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Institutional Class: NERIX, Class A: NERAX, Class C: NERCX

• Seeks to maximize alpha drivers within 
sub-asset classes while opportunistically 

varying exposure

• Top-down insights and bottom-up research 

amplify the set of alpha sources available to 
the portfolio while managing risk

• Multi-site approach provides deep local 

knowledge, research and trading capabilities 
around the globe

Performance data quoted represent past performance, which is no guarantee of future results. The investment 
return and principal value of an investment will fluctuate so that an investor’s shares, when redeemed, may be worth more or less 
than their original costs. Results are shown on a “total return” basis and include reinvestment of all dividends and capital gain 
distributions. Current performance may be lower or higher than the performance data quoted. For current performance data, 
including current to the most recent month end, please visit www.nb.com/performance. 

*The inception date for Neuberger Berman Emerging Markets Debt Fund Class A, Class C and Institutional Class is 9/27/13. 
Average Annual Total Returns with sales charge reflect deduction of current maximum initial sales charge of 4.25% for Class A 
shares and applicable contingent deferred sales charges (CDSC) for Class C shares. The maximum CDSC for Class C shares is 1%, 
which is is eliminated one year after purchase.

An investor should consider the Fund’s investment objectives, risks and fees and expenses carefully before investing. This an d other 
important information can be found in the Fund’s prospectus, and if available summary prospectus, which you can obtain by cal ling 
877.628.2583. Please read the prospectus, and if available the summary prospectus, carefully before making an investment.

As of December 31, 2024*

AT NAV Quarter 1 Year 3 Years 5 Years 10 Years
Since  

Inception
Gross 

Expense

Total  
(Net)  

Expense

InstitutionalClass1 -3.89 2.89 -0.07 -0.31 1.98 1.74 1.05 0.79

Class A1 -4.00 2.41 -0.48 -0.71 1.58 1.34 1.61 1.16

Class C1 -4.17 1.74 -1.19 -1.43 0.83 0.60 2.20 1.91

WITH SALES CHARGE

Class A1 -8.02 -1.97 -1.90 -1.57 1.14 0.96

Class C1 -5.12 0.78 -1.19 -1.43 0.83 0.60

Blended Benchmark2 -4.24 2.21 -0.54 -0.41 2.04 1.80

Portfolio Assets ($mm) 140.6

Number of Holdings 978

Number of Issuers 234

Number of Issuers in Benchmark Index 700

Date of Last Income Distribution Dec. 2024

Amount of Last Income Distribution $0.04

Frequency of Income Distribution Monthly

Information Ratio (3 Year) 0.358

Sharpe Ratio (3 Year) -0.387

Standard Deviation (3 Year) (%) 10.258

Tracking Error (3 Year) (%) 1.307

Weighted Average Maturity (Years) 9.96

Average Effective Duration (Years) 5.69

Fund Benchmark

Sovereign 61.00 70.32

Quasi Sovereign 6.14 4.96

Supranational 2.34 0.23

Corporates 21.84 24.49

Cash & Equivalents 8.68 0.00
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Co-Head of Emerging Markets Debt, 35 Years of Industry 
Experience

Co-Head of Emerging Markets Debt, 31 Years of Industry 
Experience

Senior Portfolio Manager, 28 Years of Industry Experience

Senior Portfolio Manager, 27 Years of Industry Experience

Senior Portfolio Manager, 32 Years of Industry Experience

Senior Portfolio Manager, 30 Years of Industry Experience

Portfolio Manager, 18 Years of Industry Experience

Unless otherwise stated, information (including holdings and portfolio characteristics) is as of the quarter end indicated in the document title and is subject to change 
without notice. 

Shares in the Fund may fluctuate, sometimes significantly, based on interest rates, market conditions, credit quality and other factors. In a rising interest rate environment, 

the value of an income fund is likely to fall. The market’s behavior is unpredictable and there can be no guarantee that the Fund will achieve its goal. 

The investment return and principal value of an investment will fluctuate so that an investor’s shares, when redeemed, may be worth more or less than their original cost. 
The Fund’s yield and share price will fluctuate in response to changes in interest rates. The value of an individual security or particular type of security can be more volatile 

than the market as a whole and can perform differently from the value of the market as a whole. Bonds are subject to the credit risk of the issuer. To the extent the Fund 
invests more heavily in particular sectors, its performance will be especially sensitive to developments that significantly affect those sectors.. 

Lower rated debt securities (also known as “junk bonds”) involve greater risks and may fluctuate more widely in price and yield, and carry a greater risk of default, than 

investment grade debt securities. They may fall in price during times when the economy is weak or is expected to become weak. Foreign securities involve risks in addition 
to those associated with comparable U.S. securities, including exposure to less developed or less efficient trading markets; social, political or economic instability; 

fluctuations in foreign currencies; nationalization or expropriation of assets; settlement, custodial or other operational risks; and less stringent auditing and legal 
standards. These risks may be more pronounced for emerging market securities, which involve additional risks and may be more volatile and less liquid than foreign 

securities tied to more developed economies. The Fund’s performance could be affected if borrowers pay back principal on certain debt securities, such as mortgage- or 
asset-backed securities, before or after the market anticipates such payments, shortening or lengthening their duration and could magnify the effect of the rate increase 

on such security’s price. 

The Fund may also invest in senior loans and other debt securities, which also may be rated below investment grade. No active trading market may exist for many loans, 
loans may be difficult to value and many are subject to restrictions on resale, which may result in extended trade settlement periods and may also prevent the Fund from 

obtaining the full value of a loan when sold.

Sovereign debt securities are subject to the risk that a governmental entity may delay or refuse to pay interest or repay principal on its sovereign debt, due, for example, to 
cash flow problems, insufficient foreign currency reserves, political considerations, the relative size of the governmental entity’s debt position in relation to the economy, 

its policy toward international lenders or the failure to put in place economic reforms required by multilateral agencies. If a governmental entity defaults, it may ask for 
more time in which to pay or for further loans. 

Non-U.S. currency forward contracts, options, swaps, or other derivatives contracts on non-U.S. currencies involve a risk of loss if currency exchange rates move against 

the Fund. Forward contracts are not guaranteed by an exchange or clearinghouse and a default by the counterparty may result in a loss to the Fund. 

The value of a convertible security typically increases or decreases with the price of the underlying common stock. In general, a convertible security is subject to the risks of 
stocks (and its price may be as volatile as that of the underlying stock) when the underlying stock’s price is high relative to the conversion price and is subject to the risks 

of debt securities (and is particularly sensitive to changes in interest rates) when the underlying stock’s price is low relative to the conversion price. 

Derivatives can be highly complex, can create investment leverage and may be highly volatile, and the Fund could lose more than the amount it invests. Derivatives may 
be difficult to value and may at times be highly illiquid, and the Fund may not be able to close out or sell a derivative position at a particular time or at an anticipated 

price. The Fund’s investments in derivatives create counterparty risk.

1 The Fund’s Investment Manager (the “Manager”) has contractually undertaken to waive and/or reimburse certain fees and expenses of Class A, Class C and 
Institutional Class. Absent such arrangement, which is subject to change, the total returns would have been less. 

Fund Benchmark

Mexican Peso 5.00 5.00

Indonesian Rupiah 4.70 5.00

South African Rand 4.63 4.25

Malaysian Ringgit 3.61 5.00

Thai Baht 3.50 4.79

Fund Benchmark

AAA 1.93 0.06

AA 2.98 5.26

A 14.72 23.42

BBB 29.08 38.99

BB 25.24 21.32

B 10.00 6.35

CCC or Below 5.93 2.95

Not Rated / Other 1.43 1.64

Cash & Equivalents 8.68 0.00
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2 The blended benchmark is comprised of: 50% JPMorgan GBI Emerging Markets Global Diversified; 25% JPMorgan EMBI Global Diversified and 25% JPMorgan CEMBI 
Diversified. JP Morgan GBI Emerging Markets Global Diversified Index: designed to measure the total returns for local currency bonds issues by Emerging Market 

governments. JP Morgan Emerging Markets Bond Index Global Diversified benchmark: tracks total returns for US dollar-denominated debt instruments issued by emerging 
market sovereign and quasi-sovereign entities: Brady bonds, loans, Eurobonds. JP Morgan Corporate Emerging Market Bond Diversified Index: designed to measure the 

total returns for corporate emerging market fixed rate securities. Please note that indices do not take into account any fees and expenses of investing in the individual 
securities that they track, and that individuals cannot invest directly in any index. The Fund may invest in many securities not included in the above-described indices. 

3 Total (net) expense represents the total annual operating expenses that shareholders pay (after the effect of fee waivers and/or expense reimbursement). The Manager 

has contractually undertaken to waive and/or reimburse certain fees and expenses of Class A, Class C and Institutional Class so that the total annual operating expenses 
(excluding interest, brokerage commissions, acquired fund fees and expenses, taxes including any expenses relating to tax reclaims, dividend and interest expenses 

relating to short sales, and extraordinary expenses, if any; consequently, total (net) expenses may exceed the contractual cap) through 10/31/2027 for Class A at 1.15%, 
Class C at 1.90% and Institutional Class at 0.78% (each as a % of average net assets). Absent such arrangements, which cannot be changed without Board approval, the 

returns may have been lower. Information as of the most recent prospectus dated February 28, 2024, as amended and supplemented.

4 Information Ratio (average 3-year shown) is a measure of risk-adjusted returns. The average excess return (over an appropriate benchmark or risk free rate) is 
divided by the standard deviation of these excess returns. The higher the measure, the higher the risk adjusted return. The Information Ratio of the benchmark will 

equal zero. Sharpe Ratio (average 3-year shown) is a measure of risk-adjusted returns that can be used to compare the performance of managers. The ratio 
represents the return gained per unit of risk taken. Managers with the same excess return for a per iod but different le vels of risk will have Sharpe ra tios that  reflect  

the difference in the level of r isk. Standard Deviation (average 3-year shown) is a statist ical measure of portfolio risk that descr ibes the average deviat ion of  
portfolio returns from the mean portfolio return over a certain per iod of time to show how wide this range of returns typically is. The wider the typical range of  

returns, the higher the Standard Deviation, and the higher the portfolio risk. Tracking error (average 3-year shown) is the standard deviation of a portfolio’s  
relative returns (vs. a benchmark) and measures the volat ility of the return differences between the portfolio and benchmark over time. A higher tracking error  

implies that a portfolio is act ively managed vs. its benchmark. A portfolio that mirrors its benchmark would have a very low tracking error. Weighted Average 
Maturity is expected average life to worst or in other words the par-weighted average time (in years) to principal repayment for securitized assets or the time (in 

years) to probable call/put for non-secur itized assets. Average Effective Duration can be a useful tool in measuring the price sensitivity of the portfolio to changes 
in interest rates and measures the % change in price for a 100 bps of shift in interest rates. Unlike other measures of duration, average effective duration takes into 

account any opt ionalities (e.g. whether the instrument is callable at a certain price) embedded within each security in the portfolio. Generally, the larger the duration,  
the more sensitive the portfolio will be to a change in interest rates. Instruments with higher effective dura tions often carry more risk and have higher pr ice vola til ity 

than those with lower durations. Alpha is a measure of the excess returns of the Fund relative to its benchmark index

5 The hypothetical analysis assumes an initial investment of $10,000 made on September 27, 2013, the inception date of the Fund’s Institutional share class. This 
analysis assumes the reinvestment of all income dividends and other distributions, if any. The analysis does not reflect the effect of taxes that would be paid on Fund 

distribut ions. The analysis is based on past performance and does not indicate future results. Given the potential f luctuat ion of the Fund’s Net Asset Value (NAV), the 
hypothetica l market value may be less than the hypothetica l initial investment at any point during the t ime period considered. The above analysis also does not 

compare the Fund’s relative performance to the Fund’s prospectus benchmark. Please see annualized performance table. 

6 A fund’s 30-day SEC Yield is similar to a yie ld to maturity for the ent ire portfolio. The formula is designated by the Securit ies and Exchange Commission (SEC). This 
standardized mandatory calculation is more frequently associated with bond funds. Past performance is no guarantee of future results. Absent any expense 

cap arrangement noted above, the SEC Yield may have been lower. A negative 30-day SEC Yield results when a Fund’s accrued expenses exceed its income for the  
relevant period. Please note, in such instances the 30-day SEC Yield may not equal the Fund’s actual rate of income earned and distributed by the Fund and 

therefore, a per share distribution may stil l be paid to shareholders. The unsubsidized 30-day SEC Yields for Inst itutional Class, Class A and Class C are 6.16%,  
5.70% and  5.00%, respectively. 

7 Chart represents the ratings of the securities held by the Fund and does not imply any credit rating of the Fund itself. If rated by Moody’s, S&P, and Fitch, the 

middle rating is used; if only two of the three agencies rate the security, the lower rating is used; if only one of the three agencies rates a security, that rating is used. 
Where none of the agencies rates a security, the security will be considered unrated. Portfolio holdings, under lying ratings of holdings and credit quality composit ion 

may change materially over time. 

This material is general in nature and is not directed to any category of investors and should not be regarded as individualized, a recommendation, investment advice  
or a suggestion to engage in or refrain from any investment-rela ted course of action. Neuberger Berman is not providing this material in a fiduciary capacity and has  

a financial interest in the sale of its products and services. Investment decis ions and the appropr iateness of this material should be made based on an investor's 
individual object ives and circumstances and in consultation with his or her advisors. Accordingly, “retail” retirement investors are not the intended recipient of this 

material as they are expected to engage the services of an advisor in e valuat ing this material for any investment decision. If your understanding is different, we ask  
that you inform us immediately.

The “Neuberger Berman” name and logo and “Neuberger Berman Investment Advisers LLC” name are registered service marks of Neuberger Berman Group LLC. 

The individual fund names in this piece are either service marks or registered service marks of Neuberger Berman Investment Advisers LLC, an affi liate of Neuberger  
Berman BD LLC, distributor, member FINRA. 
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